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Model 
1 β   2 β   3 β   4 β   5 β  
C-CAPM 
 
        
1. PU real  1
2
−  
σ   0 0  0 
2. PU nominal  1
2
−  
σ   1 0  0 




























4. EZ: nominal without 




























        
5. Two factors  1
2
−  
2 β   3 β   0 0 
6. Three factors  1
2
−  
2 β   3 β   4 β   0 
7. Four factors 
1 β   2 β   3 β   4 β   0 
Other models           
          
8. CAPM  θσ   0 0  0  0 
9. General unrestricted 
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